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Enterprise combination is a common activity in market-oriented economy. It 
is an important instrument of industrial structure and Organizational structure 
optimization. In mature capital market，Combination is an effective approach of 
enterprise expansion and development.In recent years,enterprise combination in 
China marches forward further in pace with the economic reform and 
State-owned enterprises strategic restructure. Since 1993，China has concentrated 
developed countries’ 5 different ages of  M&A stages into one stage in Just 20 
years. Recently, a new round of enterprise combination is going on vigorously in 
China. In this new round, Chinese enterprises not only Combine with domestic 
Enterprises, but also Enterprises aboard. This is quite meaningful to the 
improvement of enterprises competitiveness.  
Enterprise combination is classified into fundamental change,related to the 
stakeholders of enterprise.Shareholders' equity and Employee’s benefits of 
Original Enterprise will be involved in. Rights and interests of Creditors will also 
be affected greatly. Enterprise combination in China started late，most of which is 
initiated by listed companies. The market of enterprise combination is not perfect. 
Related Rules and regulations are not Sound neither.Specifically, due to the 
passive protection mechanism, creditors’ rights and interests can’t be protected 
equitably,It can be said that the passive protection mechanism and unfair 
provisions of Company Law has become the insurmountable barrier to enterprise 
combination.Therefore， legislators   and researchers strive for the perfect 
protection system in Company Law,positive protection mechanism and effective 
protection rules.  
Combining with foreign companies to merge the creditor benefit protection 
laws and regulations and experience, by enumerating and analyzing the creditor 















measures and the insufficiency, on how to strengthen the company merger in the 
interests of the creditor protection were discussed.  
This paper is divided into three parts:  
the first part (chapter one) to our country current "company law" regulations 
on merger of company creditor benefit protection for evaluation, analysis shows 
that the merger of our current "company law" to the company creditor benefit 
protection system of the existence of incomplete, insufficient protection measures, 
and poor maneuverability. The second part (chapter 2, chapter 3) to the company 
creditor benefit protection in the merger overview of related concepts and 
theoretical knowledge, points out that the creditor benefit protection in the 
merger of our country should be based on the theory of company assets to reduce 
said creditors, for the interests of the creditors of the company merger moderate 
protection. Third part (chapter iii and chapter iv) analysis, compare the company 
creditor benefit protection in the legislation of merger regulation, put forward by 
strengthening the merger legislation, to absorb "company personality denial 
system", "following the person responsibility system" and other ways to perfect 
our company merger in the creditor benefit protection legal system, by expanding 
the scope of the liquidation responsibility at the same time, strengthen the 
creditors ego to protect consciousness, actively participating in corporate 
governance and other ways to make our country the interests of the creditors of 
the company merger can get really and effective protection. 
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引   言 
公司合并是市场经济生活中较为常见的一种企业活动，是公司经营过程








合并也进入了高速发展阶段。例如，2014 年 11 月上海文广（SMG）旗下的百





























































就如何保护公司合并中债权人的利益，与 1993 年、1999 年及 2004 年《公司
法》相比，2005 年和 2013 年的《公司法》有所变化。①有关公司合并中债权





者不提供相应的担保的，公司不得合并。”（1993 年、1999 年及 2004 年《公






















174 条，2013 年《公司法》第 173 条） 
与此相适应，《公司法》配套的《公司登记管理条例》也作了相应的修




条例》第 39 条第 2 款及 2014 年 2 月 19 日修订的《公司登记管理条例》第








































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
